





























































































(VWD FRPSDxtD WUDEDMD HQ FRODERUDFLyQ SDUWQHUVKLS FRQ FRPSDxtDV GH UHFRQRFLPLHQWRPXQGLDO HQ
FLHQFLD\HQVDOXGHQODSXEOLFDFLyQGHPiVGHUHYLVWDV LQFOX\HQGR/DQFHW\&HOO\HQFHUFDGH
WtWXORVGHOLEURVHQDOLDQ]DFRQFRPSDxtDVFRPR0RVE\\6DXQGHUV(OVHYLHUFRQVROXFLRQHVHQ
OtQHDWLHQHD6FL9HUVH6FLHQFH'LUHFW6FL9HUVH6FRSXV5HD[\V0'&RQVXOW\1XUVLQJ&RQVXOW6FL9DOVXLWH
5HYLVWD&RORPELDQDGH&DUGLRORJtD(QHUR)HEUHUR 9RO1R,661
\0('DL·V3LQSRLQW5HYLHZTXHD\XGDQDORVLQYHVWLJDGRUHV\DODVLQVWLWXFLRQHVTXHWUDEDMDQHQHOFXLGDGR
GHODVDOXG&RQHVWDVKHUUDPLHQWDVORVPpGLFRV\ODVLQVWLWXFLRQHVKRVSLWDODULDVKDQPHMRUDGRVXSUiFWLFD
\VXVUHVXOWDGRVHLQFOXVRODUHODFLyQFRVWRHILFLHQFLD
3XEOLFDFLyQFHQWt¿FD
$WUDYpVGHODVUHYLVWDVFLHQWtILFDVVHTXLHUHWUDVPLWLUHOFRQRFLPLHQWRORTXHTXLHUHGHFLUTXHGHVHDPRV
GLIXQGLUORQRVRORHQHOPHGLRLQPHGLDWRVLQRJOREDOL]DUORSDUDTXHWRGDVODVFXOWXUDVVHHQWHUHQHQTXp
HVWDPRVWUDEDMDQGR\TXpHVWDPRVGHVDUUROODQGR3HURHOFRQFHSWRQRVyORVHH[WLHQGHDODGLIXVLyQGH
QXHVWURFRQRFLPLHQWRVLQRDTXHHQRWURViPELWRVORHQWLHQGDQORDSOLTXHQ\VHSXHGDFRQYHUWLUHQSLHGUD
DQJXODUSDUDHOGHVDUUROORGHQXHYDVWHFQRORJtDV
/DVSXEOLFDFLRQHVFLHQWtILFDVVHKDQFRQYHUWLGRHQHOJHVWRUGHOFRQRFLPLHQWRGHODFLHQFLD/DJUDQUH
YROXFLyQGHOFRQRFLPLHQWRVHSURGXMRHQORVGHOVLJORSDVDGRFXDQGROD1DWLRQDO6FLHQFH)RXQGDWLRQ
GHORV(VWDGRV8QLGRVHQWUHJyUHFXUVRVMXQWRFRQUHFXUVRVSURYHQLHQWHVGHOVHFWRUSULYDGRSDUDFUHDUOD
FROXPQDYHUWHEUDOGHXQVLVWHPDYLUWXDOOODPDGR´,QWHUQHWµHOFXDOVHGHGLFyLQLFLDOPHQWHDODDFDGHPLD
/XHJRHQORVHVWHVLVWHPDHQUHGVHH[WHQGLyDOPXQGRHQWHUR\VHLQLFLyVXFRPHUFLDOL]DFLyQORFXDO
JDUDQWL]yVXVRVWHQLELOLGDG\VXp[LWR&RQODLQWURGXFFLyQHQHOPXQGRGHHVWHVLVWHPDGHPRFUiWLFRFDGD
KDELWDQWHGHHVWHSODQHWD7LHUUDWLHQHHOGHUHFKR\ODSRVLELOLGDGGHHQWUDU\FRQHFWDUVHYLUWXDOPHQWHFRQ
FXDOTXLHUSHUVRQDRLQVWLWXFLyQTXHHVWpFRQHFWDGDDOVLVWHPD'HVGHHQWRQFHVHOVLVWHPDVHFRQYLUWLyHQ
DOJRIXQGDPHQWDOSDUDODYLGDKXPDQD(QMXQLRGHPiVGHODWHUFHUDSDUWHGHODSREODFLyQPXQGLDO
PiVGHPLOORQHVGHSHUVRQDVXWLOL]DEDHOVHUYLFLRGH,QWHUQHW(VWHVLVWHPDDXPHQWyRPHMRUGLVSDUy
ODVFRPXQLFDFLRQHVHQIRUPDH[SRQHQFLDOQXQFDHVSHUDGD6XXWLOL]DFLyQHQODFRPXQLFDFLyQSRUYR]\SRU
YLGHRIDFLOLWy\DEDUDWyODVFRPXQLFDFLRQHVHQODHGXFDFLyQ\HQHOFDPSRFRPHUFLDO&DPELyODVFRVWXPEUHV
GHODPD\RUtDGHORVKDELWDQWHVHQHOPXQGR(VWRVHFRQYLUWLyHQODPD\RUUHYROXFLyQWHFQROyJLFDMDPiV
HVSHUDGDSRUODKXPDQLGDG3HURHVWHFDPELRRUHYROXFLyQWRFy\FDPELyODWUDVPLVLyQGHOFRQRFLPLHQWR
HQIRUPDUDGLFDOSRUHODKRUURLQFRQPHQVXUDEOHGHOWLHPSRHQODGLIXVLyQGHOFRQRFLPLHQWRGHODFLHQFLD
GHVXLQWHUFDPELR\ODSURQWDXWLOL]DFLyQGHORVUHVXOWDGRVGHORVWUDEDMRVFLHQWtILFRV/DVYtDVWHUFLDULDVGHODV
FRPXQLFDFLRQHVSRUPHGLRItVLFRFRPRODVFDUWDVGLVPLQX\HURQUDGLFDOPHQWH\HOVLVWHPDVHVXVWLWX\yFDVL
WRWDOPHQWHSRUDXWRSLVWDVYLUWXDOHVGHDOWtVLPDYHORFLGDGTXHSHUPLWHQXQDFRPXQLFDFLyQHQWLHPSRUHDOVLQ
LPSRUWDUODVGLVWDQFLDVRODVGLILFXOWDGHVJHRJUiILFDV\ItVLFDVHQGRQGHVHHQFXHQWUHODSHUVRQD(VGHFLUHO
DFFHVRDOFRQRFLPLHQWRHVLQPHGLDWR
,PSDFWR\YLVLELOLGDGGHORVDUWtFXORVFLHQWt¿FRV
/XHJRGHOLQLFLRGHOD5&&DSDUWLUGHORVDxRVVHFRPHQ]yODGLJLWDOL]DFLyQGHOFRQWHQLGRGHODSX
EOLFDFLyQ$WUDYpVGHODGLJLWDOL]DFLyQGHODUHYLVWDVHJDUDQWL]ySRUYtD,QWHUQHWHODFFHVRDOFRQWHQLGRGHOD
SXEOLFDFLyQORTXHVLJQLILFyOD´VRFLDOL]DFLyQµGHODPLVPDIDFLOLWDQGRVXGLIXVLyQ(VWDYLVLELOLGDGPRWLYDD
ORVDXWRUHVDSXEOLFDUHQHOODSXHVHVWDQGRHQODUHGDXPHQWDUtDODGLIXVLyQGHOFRQRFLPLHQWRGHVXWUDEDMR
FLHQWtILFR9LHQHODSUHJXQWDGHOFyPRVDEHU\PHGLUHVWDGLIXVLyQVXYLVLELOLGDG/DUHVSXHVWDHVTXHVHSXHGH
PHGLUGHYDULDVPDQHUDVFRPRFRQHOWLUDMHGHODUHYLVWDRVXSUHVHQFLDHQFDWiORJRV\ELEOLRWHFDVRHQORV
GLUHFWRULRVGHSXEOLFDFLRQHVSHULyGLFDVVXSUHVHQFLDHQODVEDVHVGHGDWRVRHQORVVHUYLFLRVGHDFFHVRDORV
DUWtFXORVFRPSOHWRVFRPRSRUPHGLRGH6FLHQFH'LUHFWGH(OVHYLHU(VWDSUHVHQFLDSXHGHDYDODUODFDOLGDG
(OLQGLFDGRUPiVUHIHUHQFLDGRHQHOiPELWRLQWHUQDFLRQDOSDUDPHGLUODYLVLELOLGDGGHXQDSXEOLFDFLyQHVHO
´IDFWRUGHLPSDFWRµFUHDGRSRUHO,QVWLWXWHIRU6FLHQWLILF,QIRUPDWLRQ,6,GHORV(VWDGRV8QLGRVHOFXDOOR
UHSRUWDFDGDGRVDxRV(OIDFWRUGHLPSDFWRPLGHODUHSHUFXVLyQTXHKDWHQLGRGHWHUPLQDGDUHYLVWDHQOD
OLWHUDWXUDFLHQWtILFDDSDUWLUGHODQiOLVLVGHODVFLWDFLRQHVTXHKDQUHFLELGRORVDUWtFXORVTXHVHKDQSXEOLFDGR
HQHOOD3HUPLWHODFRPSDUDFLyQHQWUHUHYLVWDVHVWDEOHFHUDQNLQJVHQIXQFLyQ\UHIOHMDODUHOHYDQFLDUHODWLYD
GHFDGDSXEOLFDFLyQ6LVXPDPRVRWURVXHxRGHO(GLWRUGHOD5&&IXHUDGHWHQHUHOIDFWRUGHLPSDFWRGH
QXHVWUDSXEOLFDFLyQHVHOTXHVHDDFHSWDGDHQOD%LEOLRWHFD1DFLRQDOGH0HGLFLQDHQ:DVKLQJWRQHLQFOXLGD
HQ0HGOLQH&RQODYLQFXODFLyQFRQ(OVHYLHUHVWRVVXHxRVVHYXHOYHQPiVFHUFDQRV
8QDQXHYDHWDSD
/HyQ*DOLQGR
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(OIDFWRUGHLPSDFWRVHFDOFXODGHODVLJXLHQWHPDQHUD$ HVHOQ~PHURGHYHFHVHQTXHORVDUWtFXORV
SXEOLFDGRVHQXQDUHYLVWD;HQHOSHULRGRGHORVGRVDxRVDQWHULRUHVHMKD\DQVLGRFLWDGRVSRU
SXEOLFDFLRQHVTXHVHHQFXHQWUDQHQHO,6,DODVTXHVHOHVGDXQVHJXLPLHQWRDORODUJRGHODxRVLJXLHQWH
HM
% HVHOQ~PHURGHDUWtFXORVSXEOLFDGRVHQODUHYLVWD;GXUDQWHHVWHSHULRGRGHGRVDxRVHM
& HVHOIDFWRUGHLPSDFWRGHODUHYLVWD;HQHOSHUtRGRGHGRVDxRV
& $%
&DGDGRVDxRVHQHO-RXUQDO&LWDWLRQ5HSRUW-&5HO,6,SXEOLFDHOIDFWRUGHLPSDFWRGHODVUHYLVWDVHVHO
LQGLFDGRULQGLUHFWRGHODFDOLGDGFLHQWtILFDGHODUHYLVWD6LQHPEDUJRHO,6,DQRWDTXHHOQ~PHURGHFLWDFLR
QHVIDFWRUFXDQWLWDWLYRGHXQDUWtFXORQRGHEHUHHPSOD]DUODHYDOXDFLyQFXDOLWDWLYDKHFKDSRU U´HYLVLyQGH
H[SHUWRVµRSRURSLQLRQHVGHHVSHFLDOLVWDV(OIDFWRUGHLPSDFWRFRPRLQGLFDGRUGHYLVLELOLGDGHVDFHSWDGR
DPSOLDPHQWHHQODDFWXDOLGDGQRREVWDQWHVHGHEHWHQHUHQFXHQWDTXHHVWHIDFWRUSUHVHQWDLPSRUWDQWHV
YDULDFLRQHVVHJ~QODGLVFLSOLQDVXULWPRGHFUHFLPLHQWRHOWDPDxRGHODFRPXQLGDGFLHQWtILFDORVKiELWRV
GHSXEOLFDFLyQHWF
([LVWHQSURV\FRQWUDVGHOIDFWRUGHLPSDFWR'HQWURGHORVSURVVHHQFXHQWUDTXHKD\XQDFREHUWXUDD
QLYHOLQWHUQDFLRQDOFRQPiVGHSXEOLFDFLRQHVHQSDtVHVTXHORVUHVXOWDGRVVRQSXEOLFDGRV\HVWiQ
GLVSRQLEOHVJUDWXLWDPHQWH\TXHHOIDFWRUGHLPSDFWRHVIiFLOGHXWLOL]DU\GHHQWHQGHU'HQWURGHORVFRQWUDV
HVWiTXHHOQ~PHURGHFLWDVQRPLGHUHDOPHQWHODFDOLGDGSHURVtODFDQWLGDGGHODVSXEOLFDFLRQHVTXHHO
SHULRGRGHFiOFXOREDVHGHGRVDxRVSDUDREWHQHUODVFLWDVHVPX\FRUWR\TXHKD\DUWtFXORVLPSRUWDQWHV
TXHVRQFLWDGRVIUHFXHQWHPHQWHD~QGHVSXpVGHGpFDGDV
$XQTXHHOPpWRGRGHPHGLUHOIDFWRUGHLPSDFWRGHXQDUHYLVWDQRHVSHUIHFWRVtD\XGDHQODYDORUDFLyQ
GHXQDSXEOLFDFLyQ\HVODIRUPDDFWXDOSDUDHYDOXDUODLQWHUQDFLRQDOPHQWH(QXQSDUGHDxRVOD5&&WHQ
GUiXQIDFWRUGHLPSDFWRDODXPHQWDUVXYLVLELOLGDG\HOUHWRSDUDHOFXHUSRHGLWRULDOGLUHFWLYRYDDVHUPX\
JUDQGHSDUDPHMRUDUORHQHOWLHPSR(OQ~PHURGHUHYLVWDVSXEOLFDGDVHQLGLRPDGLIHUHQWHDO,QJOpVVRQPX\
HVFDVDVHQHO-RXUQDO&LWDWLRQ5HSRUWHVSRUHVRTXHGHEHPRVKDFHUXQHVIXHU]RLPSRUWDQWHSDUDWUDGXFLU
QXHVWUDUHYLVWDDHVHLGLRPDSDUDTXHVHDFLWDGDORTXHTXLHUHGHFLUTXHVHDOHtGD
(OHVIXHU]RTXHKDKHFKROD5HYLVWDKDVLGRLQPHQVRDWUDYpVGHORVDxRV(VWRSDUDFXPSOLUFRQVXPLVLyQ
IXQGDPHQWDOD\XGDU
-RUJH/HyQ*DOLQGR0')$&&
(GLWRU5HYLVWD&RORPELDQDGH&DUGLRORJtD
%LEOLRJUDItD
 %UX\QRRJKH07KHRU\DQGSUDFWLFHRIORJLFSURJUDPPLQJDQGWKH,6,ZHERINQRZOZHGJH$VVRFLDWLRQIRU/RJLF3URJUDPPLQJ1HZVOHWWHU1RYHPEHU

